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B&o cao chi tiét 17/01/2019 Dién bién thi truéng:

§ Thi truGng trong nudc giam sang phién th( 2 lién ti€p trong tinh
Dién bién chi s& VN-INDEX canh thanh khoan éo udt. M{c gidm dang chi y vao cudi phién
e | khi hgp déng tuong lai thang 01 hém nay la ngay dao han, tuy
pagre 13 : nhién thi trudng van gitr dugc méc 900 diém. Ca 3 nhém c8
A Y Z phi€u c6 muc von hoa I6n déu gidm: nhom Vingroup giam gan
o L% el = 1% chu yéu do VRE gidm manh, nhém thuc phdm gidm 0,82%
i dén tir SAB va MSN trong khi d6 nhém ngan hang giam 0,5%
b&t chdp MBB, ACB, TCB va VIB déu tang diém.

§ Thanh khoan cua thi trudng tham chi khéng dat 2.000 ty dong,
_ ] . dong tién van tiép tuc dirng ngoai k& tir dau ndm, gia tri khdp

Dién bién thi trudng I&nh 16n nhét dén Iac nay 1a 2.565 ty dong & ngay 3/1.

Chi s§ Index  Change % Chg § Tom lai, thi trudng phién nay bién ddng manh hon cé thé do
VNIndex 90189 -6.81 075 anh hudng tir ngay d4o han clia hgp dong tudng lai thang 1 vi
HNXIndex 10192  -0.06 -0.06 vay thi truGng sé trd lai binh thuGng vao ngay mai. Luc nay gidi

dau tu dang hao hirng véi mua bao cao két qua kinh doanh trén
VN30 853.34  -10.95 -1.27 phd Wall va cac bién phap hd trg nén kinh t& clia Chinh phu
HN30 182.47 072 0.39 T,rung Qudc, su tac dong tdi thi truGng trong nuGc c6 xu hudng

tich cuc.

Cap nhat thoéng tin doanh nghiép:

Thanh khoan thi truwéng § VTP: Chiing toi khuy&n nghi KHA QUAN d6i véi c6 phiéu VTP véi
Chi s6 KLGD  Gia tri % Chg gia muc tiéu 170.800 dong, tuong Ung P/E forward 20 lan (theo
VNIndex 133.89  2,464.62 -18.50 EPS udc tinh 2019 khoang 8.539 dong). Vdi vi thé s& hitu mang

Iudi buu cuc I6n thr 2 trong nudc cung vdi sic khde tai chinh
HNX 1664 197.04 -11.86 lanh manh, ching tdi cho réng VTP xiing dang 1a co hdi tdt cho
VN30 3174  993.38 301 cac nha dau tu trong bdi canh nganh ghuyé’n phét tai Viét Nam

dang dudgc hudng Igi I6n tir su’ bing no cua thucng mai dién tur.
Upcom 5.10 125.60 -25.87 Tin tirc thé'gi('ii:

§ Gia nhan dan té bat dau di xubng sau thong tin vé nhiing bién

Gia tri giao dich NDTNN phéap k~|'ch Ehich kinh t€ cla Bac Ijinh V,é. |Gi Ehl:l n\hén cClla Thugng
Chi s6 Mua Ban RoNg ngh] SY My Gras“sley dém gua rang cac Cl{QC q’?m pDan FhUdng
VNIndex 37769  351.76 25 03 mai My Trung hau nhu khong dat dudc thém tién trién nao. Tuy

nhién, da giam bi gian doan bdi cudc bd phi€u Brexit (khi€n
HNX 3.55 5.25 -1.70 Bang Anh manh Ién, D6 la My yéu di va Nhan dan té manh Ién),

nhung gid nhan dan té lai nhanh chéng quay dau giam mot lan
nira sau khi PBOC bdm mét lugng thanh khoan gan mdc ky luc
vao hé thong tai chinh Trung Qudc.

Nhan dinh thi truéng HDTL:

§ Trai v&i mong ddi, hgp ddng VN301901 dao han vai 580 diém van

Upcom 32.65 19.30 13.35

Chi s6 dinh gia

Chi s6 Vénhoéa  PE PB gilr khoadng céch kha xa so véi co sG mdt khoang -3,34 diém. Tong
VNIndex 2975.48  15.78 2.42 thanh khoan trén thj trudng phai sinh hém nay giam manh 16,5%

chi dat 89.790 hgp dong dudc khdp Iénh. KLGD hgp dong thang 2
HNXIndex 189.04 856  1.00 vuon Ién chiém ty trong cao nhat phién vai téng 64.444 hap dong.

Nha dau tu can cha y, phién ngay mai (18/1/2019) la phién dau
tién dua hgp dong VN30F1909 vao giao dich chinh thdc véi tu
cach F2Q. Theo d6, cac hgp dong thang 2, 3, va 6 s€ dudc giao
dich véi tu' cach FIM, F2M va F1Q.

Upcom 947.52 6.19 0.73

Ngudn: MBS téng hop

Giai phap kinh doanh chuyén biét
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Top NDTNN mua rong

Ma Gia dong % thay Gia tri rong

ctra doi (Ty VND)
VTP 155.00 2.72 12.70
ACV 86.20 -1.82 4.36
HVN 36.90 -0.81 2.13
VGI 15.30 -2.55 0.16
MPC 41.80 -0.95 0.04

Top NDTNN ban rong

Ma Gia dong % thay Gia tri rong

clra ddi (Ty VND)
BSR 13.50 -0.74 -4.05
MCH 106.00 2.71 -1.49
VEA 41.20 -0.24 -0.28
LTG 23.50 -1.26 -0.23
ubJ 7.90 0.00 -0.03
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NHAN DINH THI TRUONG: Hiéu rng chét hgp dong tuong lai

Thi trudng trong nudc gidm sang phién th 2 lién ti€p trong tinh canh thanh
khoan éo uét. Mc giam dang chl y vao cubi phién khi hgp dong tudng lai
thang 01 hém nay la ngay déao han, tuy nhién thij trudng van gilt dugc m6c 900
diém. Ca 3 nhém c6 phiu c6 mdc vén héa I6n déu gidam: nhém Vingroup giam
gan 1% chd yéu do VRE gidm manh, nhém thuc phdm giam 0,82% dén tir SAB
va MSN trong khi d6 nhém ngan hang giam 0,5% bat chap MBB, ACB, TCB va
VIB déu téng di€ém. M6t phién gidm diém do anh hudng tUr trong nuc hon la
yéu td ngoai vi hdm nay thi trudng chiing khoan khu vuc chau A cling tr6i sut,
tang gidm dan xen. D6 rong thi truGng phién nay la kha té khi toan thi trudng
chi c6 100 ma tdng/175 ma giam, thdm chi & r& VN30 cling chi c6 3 ma tdng/25
ma giam. Nhém midcap va smallcap phién nay déu giam nhe lan lugt 0,32% va
0,17%. Bt chap thi trudng gidm diém, nhém cb phi€u bao hiém van cé phién
tang manh han 2% nhg BVH, PVI va BMI. y
Thanh khoan cUla thi trudng tham chi khong dat 2.000 ty dong, dong tién van
ti€p tuc ding ngoai k& tir dau ndm, gia tri khdp 1&nh I6n nhit dén luc nay la
2.565 ty dong & ngay 3/1. Trong bdi canh thanh khoan luén & mirc thap, dong
tién lai tAp trung & nhém bao hiém vaéi mirc tdng da sang phién th( 4 lién tiép,
phién hém nay cac nhom cd phi€u nhu cao su tu’ nhién, héa chéat, tai nguyén,
dugc phdm déu tdng so vdi phién hém qua. Trong khi gidm manh nh&t thudc
vé nhém cd phiéu bat ddng san va ban Ié. Khéi ngoai giao dich than trong, mua
rong hdn 37 ty dong. Trén san HoSE mua rong manh nhat ma VNM vGi 29,4 ty
dong. MSN va VCB ding sau vdi gia tri mua rong lan lugt 17,8 ty déng va 13,5
ty dong. Trong khi d6, VIC c6 phién th( 3 lién ti€p ding dau danh sach ban
rong san nay vdi gia tri dat 34,5 ty dong. HPG va SSI bi ban rong lan lugt 15 ty
dong va 11,5 ty dong. Trén san HNX, VGC dugc khoi ngoai san HNX mua rong
manh nhat vdi 1,3 ty dong, day cling la ma duy nhat san nay dugc mua rong
trén 1 ty dong. Trong khi d6, DBC ding dau danh sach ban rong san nay
nhung gia tri chi dat 960,9 tri€éu dong.

Tém lai, thi trudng phién nay bién ddng manh han c6 thé do anh hudng tir
ngay dao han cta hgp dong tuong lai thang 1 vi vay thi truGng sé trd lai binh
thuGng vao ngay mai. Lic nay gidi dau tu dang hao hiing véi mua bao céo két
qua kinh doanh trén ph6é Wall va cac bién phap ho trg nén kinh té cua Chinh
pht Trung Qudc, su tac dong tdi thi trudng trong nudc cé xu hudng tich curc.
Thanh khoan thi truGng mdi la diéu dang ban, da haon 2 tuan ma mic thanh
khoan binh quéan ciing chi loanh quanh 2.000 ty dong, dong tién dng ngoai
khong bi cubn theo mirc tdng clia chi s6 t' méc 880 diém. Nhin chung thi
trudng co tang 1én tor mdc day thi cling chi rat it nha dau tu tham gia va co
thanh qua, mét dang tich Iy gay uc ché cho ngudi cam tién va doi hoi sy kién
nhan khi giadi ngan. Do vdy, chifng nao mulc day chua bi vi pham thi nhitng
phién diéu chinh la cd hdi d€ tham gia.
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Cap nhat thong tin doanh nghiép - VTP

Chi tiéu
Doanh thu (ty dong) 1.923 2.928 4.031 4.840 6.845
Téing trudng (%) 53% 38% 20% 41%
LNST (ty dong) 63 117 170 274 393
Téing trudng (%) 86% 45% 61% 43%
LNST céng ty me (ty déng) 3,1% 4,0% 4,2% 5,7% 5,7%
Bién LNR (%) 39,0% 42,4% 39,8% 45% 44%
ROE (%) 9.070 5.100 5.729 5.961 8.539
EPS (dong) 1.923 2.928 4.031 4.840 6.845

Ngudn: VTP, MBS Research
Chang t6i khuy&n nghi KHA QUAN d&i véi cd phiéu VTP véi gia muc tiéu
170.800 dong, tuang (ng P/E forward 20 [an (theo EPS udc tinh 2019 khoang
8.539 dong). Vdi vi thé sd hitu mang Iugi buu cuc I6n th 2 trong nudc cung
véi stic khde tai chinh lanh manh, ching téi cho rang VTP xitng dang 1a cd hdi
tdt cho cac nha dau tu trong bi canh nganh chuyén phat tai Viét Nam dang
dugc hudng Igi 16n tr su’ buing nS clia thudng mai dién tlr.

Trién vong kha quan ctia nganh chuy€@n phat tai Viét Nam

Xu huéng thueng mai dién tir dang ngay cang tré nén phd bién trén
toan thé gidi, trong d6 cé Viét Nam. Tuy nhién, s0 liéu thdng ké cho thdy doanh
thu thudng mai dién t&r B2C tai Viét Nam ndm 2017 chiém chua dén 4% trong
tdng doanh s6 ban 1&, trong khi ty I& nay trén thé gidi khoang 10%. Diéu nay
cho thdy strc hdp dan va tiém ndng tang trudng cua linh vuc nay tai nudc ta 1a
kha I8n.

Céc dich vu giao nhan va kho van cho thuweéng mai dién t&f nhé do ciing
dudc hudéng Igi tir xu hudng nay, gan lién vdi su tang 1én vé thu nhap va nhu
cau mua sdm ca nhan qua cac kénh thugng mai dién t& nhu Tiki, Sendo,
Foody... cling nhu cac cong cu thanh toan dién tr nhu VN Pay, VNPT Epay hay
Ononpay. Hiép hdi Logistic Viét Nam cho biét t6c do tang trudng cla cac dich
vu nay dat khoang 22-25%, cao hdn so v6i mirc trung binh nganh 15%. Doanh
thu buu chinh dudc du bao s& vugt vién thong trong 10 ndm t8i, dat khoang 15

ty USD.
Doanh thu buu chinh VN (ty doéng) Ty |Ié doanh thu TMBT B2C trén doanh s6
ban lé
25,000 - 50% 18%
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16%
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Tang trudn
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Ngudn: Téng cuc Théng k&, Sach trdng TMHOT Viét Nam 2018
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VTP s@ hitu Igi thé canh tranh I68n vé mang Iudi va thueng hiéu

VTP la doanh nghié€p buu chinh I8n thi&f hai trong nudéc véi thi phan
21%b, chi dirng sau VNPost. Cong ty s@ hi{tu mang Iugi buu cuc I6n th(r hai
trong nudc vai 2.300 clra hang, 8.300 diém giao nhan, 500 xe tai va mang IuGi
toan qudc véi 6 buu cuc chinh va 85 buu cuc tai cac tinh thanh. So sanh vdi cac
start-up nhu GHN Express va Giaohangtietkiem, hé thGng giao nhan cta VTP
I6n hon rdt nhiéu, khoang 11.235 diém toan qudc so vdi 300.

T cubi nam 2018, Coéng ty md rdng manh mé mang Iudi buu chinh, gitp dan
thu hep khoang céach so v8i mang IuGi buu chinh cla VNPost. VTP cho biét
mang Iudi 829 clra hang va 21.000 diém nhén hang trén ca nuéc dugc
thira huéng tir Viettel Telecom (Céng ty con cia Tap doan Viettel) sé
dudc bd sung vao mang Iudi hién tai. Sau khi m& réng, mang IuGi buu
chinh cta VTP s€ con phu rong han ca hé théng I6n nhat cla VNPost.

Thi phan nganh buu chinh

3.1%

11.0%
7.A

8.6%

12.8%

Hé thdng mang Iu'di cua VTP

2,500 2300
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2,000
= Viettel Post
1,500
DHL VNPT

1003
EMS 1,000

675
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, m N

Khéac
2013 2014 2015 2016 2017 2018

Ngudn: BO TT&TT, VTP

Xét vé mang cung cap dich vu, VTP cung cap cac dich vu gia tri gia
tdng hap dan han so vdi cac di thi canh tranh trong nganh. Cu thé, Cong ty
cung cdp nén tang quan Iy ban hang mién phi VTsales, cho phép cac chu clra
hang ddng bd héa don hang va dif liéu hang ton kho & nhiéu chd nhu fanpage
Facebook, trang web thugng mai dién tr va cac trang web khéc, thay vi viéc
phai duy tri kho hang thuc va theo déi doanh sG, ton kho bang mot phan mém
quan ly truyén théng — cac phan mém nay khong dudc lién két véi cac trang
ban hang — dan dén viéc sai s6t trong s6 liéu ton kho thuc t& va don hang.

VTSales cling k&t ndi cac nha giao hang tai mot dia di€ém sau dé ho trg thanh
toan théng qua giao hang COD hodc cac phudng thic khac (Hé thong Viettel
Pay) trong khi cac phdan mém quan ly clra hang khac khéng lam dugc diéu nay.

DaGi véi chinh sach boi thuGng, VTP 1a doanh nghi€p duy nhat dua ra chinh sach
bdi thudng toan bd gia tri tdn that hay thiét hai khi giao nhdn. Doanh nghiép
cling duy tri ty I& giao nhan thanh céng cao nhat trén thi trudng, dat 99,5% dGi
v@i giao nhan truyén théng va 93% ddi vGi giao hang thu tién.

Ngoai ra, ching tdi nhan thay rdng VTP c6 mét sé Igi thé& canh tranh so véi
VNPost, bao gom canh tranh vé gia, dich vu gia tang ciing nhu viéc
rng dung CNTT. Trén thuc t&, VTP va cac cdng ty chuyén phat dua ra nhiéu
chudng trinh khuyén méi va giam gia thudng xuyén han so vdi VNPost.
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Canh tranh vé gia

Cung cap dich vu cong cdng
San pham/ dich vu bd trg
l.'fng dung CNTT

Pinh huéng ban hang
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Ngudn: MBS Research

Doanh thu tang truéng an tugng véi bién LN cao

VTP dat tang trudng kép doanh thu giai doan 2013-2017 khoang 48%, cao hdn
mirc tdng trudng binh quan cua nganh buu chinh (10,5%) trong khi LNTT
chifng ki€n mirc tang trudng kép 61,3%. Ngoai ra, bién LN cla Cong ty dudc
duy tri & mic cao nhd ki€m soét chi phi kha tét.

Bén canh d6, VTP con s& hitu lugng tién mat I13n, nhd d6 cé thé ma réng mang
ludi va ddy manh dau tu vao cong nghé va ha tang dé€ canh tranh vdi cac start-
up cling nhu cac doanh nghi€p khac ma khong gap ap Iuc vé von.

Doanh thu (ty dong)

LN rong (ty dong)

4,500 8% 250
4,000 7%
2
3,500 6% ./\’/. %
3,000 5% 150
2,500
2,000 4%
' 3% 100
1,500
1,000 2% 50
500 1%
0 0% 0
2015 2016 2017 3Q2018 2015 2016 2017 9M2018
® Merchandises ® Services m Net profit —@— Net profit/Service revenue
Ngudn: VTP
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Tin tirc thé gidi: Gia nhan dan té trugt dai sau khi
PBOC bem mét luwgng thanh khoan khéng 16 vao hé
thong ngan hang.

Tang gia khéng nglrng nghi tir dau nam tdi nay, bat chap nhirng so liéu kinh té
am dam, chinh sach that chat tién té cla Cuc du trif lien bang My (Fed) va cac
bién phap ngay mot ndi léng clia Ngan hang nhan dan Trung Hoa (PBOC),
nhan dan té da bat dau trugt gia trong hai ngay qua.

Gia nhan dan té bat dau di xubng sau thong tin vé nhitng bién phap kich thich
kinh t€ cla Bdc Kinh va IGi tha nhan cla Thugng nghi sy My Grassley dém qua
rang cac cubc dam phan thuong mai My Trung hau nhu khong dat dugc thém
tién tri€én nao. Tuy nhién, da gidm bi gian doan bdi cudc bd phiéu Brexit (khién
Bang Anh manh I1&n, D6 la My yéu di va Nhan dan té manh I&n), nhung gia
nhan dan té lai nhanh chong quay dau gidm mot Ian nifa sau khi PBOC bom
mot lugng thanh khodn gan muc ky luc vao hé thGng tai chinh Trung Qudc.

(LR

Stimulus
s\ :-e.?Ew

b 6.7550

\ :-i rii'u
W Grassley i S s
[ “ ]
f ‘ 57750
Offshore Yuan J :
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NHTW Trung Qubc da bom mot Iugng thanh khodn gan nguGng ky luc thong
qua cac hoat dong thi truGng md trong bdi cadnh can kiét tién mat trudc mua
thanh toan thué va ky nghi 1& cudi ndm am lich. Cu thé&, trong ngay th(r 4 hém
nay, PBOC da bom rong téng gia tri 560 ty nhan dan té (tuong duong 83 ty
USD) — gan cham ngu@ng cao nhat moi thdi dai.

PBOC MNet Liquidity Injection

P H 2013 4 15 2006 Fol by ok

Trong d6, 350 ty nhan dan t&€ dugc bam vao hé théng ngan hang bang cac st
dung cac hgp déng Reverse Repo ky han 7 ngay.
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Dong thai nay nhdm muc dich “gilf thanh khoan trong hé thGng ngan hang &
mUc day du va hgp ly bdi thanh khoan thudng sut gidam tudgng d6i nhanh trong
mua thanh toan thué.”, theo tuyén bG tir PBOC.
Chi phi vOn tai Trung Qudc da gia tang trong thdi gian gan day, vdi l1ai suat
Repo lién ngan hang ky han 7 ngay da leo Ién khoang 2,65% tir mic 2,21%
ngay 08/01. Hoat ddng bom thanh khodn ngay hém nay s& phan nao hd trg
PBOC trong nd luc gidm chi phi v6n clia ngan hang. Béng cach cung cap dong
vOn théng qua cac théa thuan reverse Repo & muc |di sudt thap 2,55%, dong
tién nay co6 thé thay thé& cac khoan vén - trudc day dugc cung cdp qua kénh
Cho vay trung han vdi chi phi vén cao haon, sap dao han.

Ngudn: Zero Hedge, Bloomberg
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DIEN BIEN CHI SO CHUNG KHOAN

Index Last Change % Adv/Dcl Vol (mil)

VNIndex 901.89 -6.81 -0.75 1337141 107.46 15.78 2.42 1.05
HNXIndex 101.92 -0.06 -0.06 69/65 31.75 8.56 1.00 2_21_
VN30 853.34 -10.95 -1.27 10717 33.08 13.25 2.48 0.19
HN30 182.47 -0.72 -0.39 1.6S;
Upcom 53.29 -0.03 -0.05 77/67 7.54 6.19 0.73 0.88
Shanghai 2559.64 -10.79 -0.42 570/837 14,724.23 12.02 133 264
Nikkei 225 20402.27 -40.48 -0.20 68/152 716.84 14.15 1.56 1.94
S&P 500 2616.10 5.80 0.22 297/205 608.15 17.75 3.11 4.36
Vang 1293.98 0.31 0.02 0.90
Dau WTI 51.93 -0.38 -0.73 14.36

Po6 thi so sanh VNINDEX va thj truéng Thai Lan, DowJones, HangSheng

Noalized &s OF 037132007
Price

D

200F 201e 2019
WMEHDEN [rdeoc (Viminam Hio Chi Hinh Siock Index  VH-Tedex] do fhi so ssenh cac it Comright? 2014 Bloamberg Finance LE. 1F-Jan-2008 Td: 207

Gia tri mua rong lily k& 2 san giao dich

Top mua ban NBPTNN (ty dong) (ty dong)
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Lién hé trung tam nghién clru:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngd Qudc Hung Chuyén Vién Nghién cifu cao cap hung.ngoguoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ctu guynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién ctu hoa.nguyenguynh@mbs.com.vn
Nguyén Hoa Hgp Chuyén vién Nghién ctu hop.n nh mbs.com.vn
Nguyén Thi Hai Ha Chuyén vién Nghién ctu ha.n nthihai@mbs.com.vn

Hé Théng Khuy&n Nghi: Hé th6ng khuyén nghi cia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%
KEM KHA QUAN TUr -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tIr thang 5 nam 2000 bdi Ngan hang TMCP Quéan do6i (MB), Cong ty CP Chiling khoan MB (MBS) la mot trong 5 cong ty
chiing khoan d4u tién tai Viét Nam, Sau nhiéu ndm khong nglring phat trién, MBS da trd thanh mdt trong nhiing cong ty chling khoan hang
dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi
truGng von.

Mang Iudi chi nhanh va céc phong giao dich clia MBS da dudc md rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac viing chién lugc khac. Khach hang clia MBS bao gdm céac nha dau tu ca nhan va t6 chirc, cac td chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cdng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital),
Cong ty CP bia 6c MB (MB Land), Cong ty Quan Iy ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A,X (Viet R,E,M). MBS c6
ngudn luc 16n v& con ngudi, tai chinh va céng nghé dé c6 thé cung cip cho Khach hang cac san pham va dich vu phil hdp ma rét it cac
¢éng ty ching khoan khac cé thé cung cap.

MBS tu’ hao dudc nhin nhan la:

§ Céng ty méi gidi hang dau, diing dau thj phan mai gidi tr ném 20009.

§ Cong ty nghién c(fu c6 tiéng néi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cdp cac san phdm nghién
clfu vé kinh t€ va thi truGng chirng khoan;

§ Nha cung cap dang tin cdy cac dich vu vé nghi€p vu ngan hang dau tu cho cac céng ty quy mo vira.

Tuyén b& mién trach nhiém: Ban quy&n ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhiing thong tin st dung trong bao
c4o dudc thu thap tir nhitng ngudn déang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bao céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc ciia MBS. Khéng mét théng tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bt ky chitng khoan nao. B&o cao nay khong dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t8 chlc nao khi chua dudc phép clia MBS.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Nbi
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